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(VWHDUWLJRWHPFRPRREMHWLYRDSUHVHQWDURUHVXOWDGRGHXPDSHVTXLVDWHyULFR
HPStULFD VREUHRSURFHVVRGH FRQVWUXomRGD3ROtWLFD1DFLRQDOGH(GXFDomR
0XVHDO 31(03XEOLFDGDQR¿QDOGHD31(0FRQVROLGDRVDQVHLRV
GRVHGXFDGRUHVGHPXVHXVSRULQVWLWXLo}HVHSURFHVVRVPXVHROyJLFRVYROWDGRV
SDUDDHGXFDomRGHVHXVS~EOLFRV6XDFRQVWUXomRUHYHODXPDUHGHHPkPELWR
QDFLRQDOHQYROYHQGRVXEUHGHVHVWDGXDLVHDWRUHVORFDLVFXMRVSDSpLVGHIRU
PXODGRUHVHLPSOHPHQWDGRUHVGDSROtWLFDFRLQFLGHP2DWLYLVPRGHDWRUHVFKD
YHHPSUHHQGHGRUHVGHSROtWLFDVFRPWUkQVLWRQDVHVWUXWXUDVJRYHUQDPHQWDLV
UHVSRQGHPSHODHVWUDWpJLDGHDWLYDomRGDUHGH8WLOL]DQGRDQiOLVHGRFXPHQWDOH
REVHUYDomRRDUWLJRGHVFUHYHHVVHSURFHVVRGHFRQVWUXomRHSURFXUDDQDOLViOR
VREDyWLFDGDJRYHUQDQoDGHUHGHVGHSROtWLFDVS~EOLFDV%XVFDDPSOLDUDFRP
SUHHQVmRVREUHRSRWHQFLDOHRVOLPLWHVGHDUUDQMRVGHVVHWLSRDSRQWDQGRRFDUiWHU
SHUIRUPiWLFRGDUHGHTXDQGRFRQIURQWDGDFRPDOLWHUDWXUD
3DODYUDVFKDYH SROtWLFDV S~EOLFDV FXOWXUDLV 3ROtWLFD1DFLRQDO GH(GXFDomR
0XVHDOHGXFDomRHPPXVHXVUHGHGHSROtWLFDVS~EOLFDV
 %DFKDUHO HP +LVWyULD 'RXWRUD HP (GXFDomR SHOD 8QLYHUVLGDGH GH 6mR 3DXOR 863
(PDLOOXFLDQDPDUWLQV#SHUFHEHHGXFDFRPEU(QGHUHoR8QLYHUVLGDGHGH6mR3DXOR
±8635XDGD5HLWRULD&LGDGH8QLYHUVLWiULD6mR3DXOR±63&(3
 %DFKDUHOH/LFHQFLDGRHP+LVWyULD'RXWRUHP$GPLQLVWUDomR3~EOLFDH*RYHUQR3URIHVVRU
'RXWRU H &RRUGHQDGRU GR&XUVR%DFKDUHODGR HP$GPLQLVWUDomR 3~EOLFD GD )DFXOGDGH
GH &LrQFLDV $SOLFDGDV )&$ GD 8QLYHUVLGDGH (VWDGXDO GH &DPSLQDV 81,&$03
3URIHVVRU3OHQRQR0HVWUDGR,QWHUGLVFLSOLQDUHP&LrQFLDV+XPDQDVH6RFLDLV$SOLFDGDV
,&+6$81,&$03 (PDLORVJRMX#JPDLOFRP  (QGHUHoR8QLYHUVLGDGH (VWDGXDO
GH&DPSLQDV±81,&$03)DFXOGDGHGH&LrQFLDV$SOLFDGDV5XD3HGUR=DFFDULD-DUGLP
6DQWD/XL]D/LPHLUD63&(3
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FRQVWUXFWLRQRIWKH1DWLRQDO3ROLF\RI0XVHXP(GXFDWLRQ31(0
$EVWUDFW
7KLVDUWLFOHDLPVWRSUHVHQWWKHUHVXOWRIDWKHRUHWLFDOHPSLULFDOUHVHDUFKRQWKH
SURFHVVRIFRQVWUXFWLRQRIWKH1DWLRQDO3ROLF\RI0XVHXP(GXFDWLRQ31(0
3XEOLVKHGDWWKHHQGRI31(0FRQVROLGDWHVWKHZLVKHVRIPXVHXPHGX
FDWRUVIRUPXVHRORJLFDOLQVWLWXWLRQVDQGSURFHVVHVDLPHGDWWKHHGXFDWLRQRILWV
DXGLHQFHV ,WVFRQVWUXFWLRQ UHYHDOVDQHWZRUNDW WKHQDWLRQDO OHYHO LQYROYLQJ
VXEQHWZRUNVDQGORFDODFWRUVZKRVHUROHVRISROLF\PDNHUVDQGLPSOHPHQWHUV
FRLQFLGH7KHDFWLYLVPRINH\DFWRUVSROLF\PDNHUVZLWKWUDQVLWLQWKHJRYHU
QPHQWDOVWUXFWXUHVUHVSRQGE\WKHVWUDWHJ\RIDFWLYDWLRQRIWKHQHWZRUN8VLQJ
GRFXPHQWDU\DQDO\VLVDQGREVHUYDWLRQ WKHDUWLFOHGHVFULEHV WKLVFRQVWUXFWLRQ
SURFHVVDQGVHHNV WRDQDO\]H LW IURPWKHSRLQWRIYLHZRI WKHJRYHUQDQFHRI
SXEOLFSROLF\QHWZRUNV,WVHHNVWREURDGHQWKHXQGHUVWDQGLQJRIWKHSRWHQWLDO
DQGOLPLWVRIVXFKDUUDQJHPHQWVSRLQWLQJWRWKHSHUIRUPDWLYHFKDUDFWHURIWKH
QHWZRUNZKHQFRQIURQWHGZLWKOLWHUDWXUH
.H\ZRUGV&XOWXUDOSXEOLFSROLFLHV1DWLRQDO3ROLF\RI0XVHXP(GXFDWLRQ
HGXFDWLRQLQPXVHXPVSXEOLFSROLFLHVQHWZRUN
 ,1752'8d­2
1R¿QDOGRDQRGHGHSRLVGHXPLQWHQVRSURFHVVRGH
FRQVXOWDVS~EOLFDVHPRELOL]DomRGRVSUR¿VVLRQDLVGDiUHDIRLSXEOL
FDGDSRUPHLRGHXPDSRUWDULDGR,QVWLWXWR%UDVLOHLURGH0XVHXVD
3ROtWLFD1DFLRQDOGH(GXFDomR0XVHDO31(03RUWDULDQGH
GHQRYHPEURGH&RPFLQFRSULQFtSLRVHGLUHWUL]HVGLV
WULEXtGDVHPWUrVHL[RV*HVWmR3UR¿VVLRQDLVIRUPDomRHSHVTXLVD
H0XVHXVHVRFLHGDGHD31(0FRQVROLGDRVDQVHLRVGRVHGXFDGR
UHVGHPXVHXVSRULQVWLWXLo}HVHSURFHVVRVPXVHROyJLFRVFRPPDLRU
UHOHYkQFLDVRFLDOYROWDGRVSDUDDHGXFDomRGHVHXVS~EOLFRVHHP
SHUPDQHQWHGLiORJRFRPDVRFLHGDGH
3DXWDGDQRVSULQFtSLRVGHSURPRomRGRDFHVVRDRSDWULP{
QLR VDOYDJXDUGDGRSHORVPXVHXV D31(0 UHVVRD HP VHXV SULQFt
SLRVHGLUHWUL]HVRVPHVPRVLGHDLVSUHVHQWHVQD3ROtWLFD1DFLRQDOGH
0XVHXV %5$6,/$H[LVWrQFLDGHXPDSROtWLFDGHHVWDGR
YROWDGDD³>@QRUWHDUDUHDOL]DomRGDVSUiWLFDVHGXFDFLRQDLVHPLQV
WLWXLo}HVPXVHROyJLFDVIRUWDOHFHUDGLPHQVmRHGXFDWLYDHPWRGRVRV
HVSDoRVGRPXVHXHVXEVLGLDUDDWXDomRGRVHGXFDGRUHV´,167,
7872%5$6,/(,52'(086(86UHIRUoDDSRVVLELOLGDGH
GDH[LVWrQFLDGHPXVHXVSDXWDGRVQD³>@SDUWLFLSDomRSRSXODUQD
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JHVWmRGRSDWULP{QLRSURPRomRGRDFHVVRDRSDWULP{QLRPXVHDOL]D
GRSDUDWRGDVDVFDPDGDVGDSRSXODomRLQFHQWLYRjPXVHDOL]DomRGR
SDWULP{QLRRULXQGRGDGLYHUVLGDGHFXOWXUDOEUDVLOHLUDHjVXVWHQWDEL
OLGDGHGRVSURFHVVRVPXVHDLV´0$57,16S
eQRWiYHOSRUWDQWRSHUFHEHUTXHHPXPSDtVFXMRSDWULP{QLR
PXVHDOQmRpFRQVLGHUDGRSHODPDLRUSDUWHGDSRSXODomRFRPRXPD
RSomRGHDFHVVRjFXOWXUDDH[LVWrQFLDGHXPDSROtWLFDHVSHFt¿FD
SDUDRIRPHQWRGDHGXFDomRPXVHDO9DOHUHVVDOWDUTXHRLQHGLWLVPR
GD31(0VHHVWHQGHPXQGLDOPHQWHQDPHGLGDHPTXHQmRH[LVWHP
UHJLVWURVGHSROtWLFDVGHHGXFDomRPXVHDOHPRXWURVSDtVHV
$SDUWLUGHVVHFRQWH[WRVXUJHRPRWHGRSUHVHQWHDUWLJRTXH
EXVFDODQoDUOX]VREUHRSURFHVVRGHFRQVWUXomRGD31(0FRPHV
SHFLDODWHQomRDRSURWDJRQLVPRGRVSUR¿VVLRQDLVGDHGXFDomRPX
VHDO$KLSyWHVHTXH VHGHOLQHLD FRORFDQR LQWHUHVVHHHQWXVLDVPR
GHVVHVDWRUHVRUJDQL]DGRVHPUHGHVHDVVRFLDo}HVGHFODVVHRSUR
WDJRQLVPRGHFLVLYRSDUDDIRUPXODomRGD31(0$RPHVPRWHPSR
SUR¿VVLRQDLVGDSRQWDUHVSRQViYHLVSHODFRQFHSomRGDVDo}HVHGX
FDWLYDV H SHOD UHFHSomR GRV YLVLWDQWHV QRVPXVHXV RV HGXFDGRUHV
PXVHDLVVmRWDPEpPRVDUWt¿FHVGDSROtWLFDHPXPGXSORSDSHOGH
DJHQWHVGHUHFRQWH[WXDOL]DomRSHGDJyJLFDHSURGXWRUHVGDSUiWLFD
HGXFDFLRQDOQRVPXVHXV0$57,160$57,160$5$1
',12
(VVDFRQVWDWDomRTXDQGRFRQVLGHUDGDVRERHQIRTXHGDSUR
GXomRGDVSROtWLFDVS~EOLFDVLQGLFDXPDLQVWLJDQWHSDUWLFLSDomRGHV
VHV DWRUHV /LSVN\  FRP VHX ROKDU LQDXJXUDO VREUH RV FKD
PDGRVEXURFUDWDVGHQtYHOGHUXDVWUHHWOHYHOEXUHDXFUDWVDSRQWD
DLQGD SDUD R IDWR GH TXH D LPSOHPHQWDomRPRGL¿FD DV SROtWLFDV
GDGRTXHRVDWRUHVGDSRQWDQmRVmRRVPHVPRVIRUPXODGRUHVGDV
SROtWLFDVWUDGX]LQGRDVjVXDPDQHLUDHPYLUWXGHGRVHQIUHQWDPHQ
WRVFRSLQJFRWLGLDQRVSURYRFDGRVSHORODSVRHQWUHSODQHMDGRHUH
DOLGDGH
$ YLVmR FRQWHPSRUkQHD UHVVDOWD R SURWDJRQLVPR HVWDWDO H D
PXOWLSOLFLGDGHGHDWRUHVQDSURGXomRGHSROtWLFDVS~EOLFDVSHUVSHF
WLYDTXHVHFRPSOH[L¿FDFRPDSDUWLFLSDomRGRVDWRUHVHPGLIHUHQWHV
JUDXVQDVVXDVGLIHUHQWHVHWDSDVFRPUHVWULomRRXDODUJDPHQWRQDV
SRVVLELOLGDGHVGHVXDDomR$IDVHGHLPSOHPHQWDomRpYLVWDFRPR
DTXHODHPTXHRFRUUHXPDDPSOLDomRQDSDUWLFLSDomRGHDWRUHVHP
FRPSDUDomRj IDVHGH IRUPXODomR FXMRSURWDJRQLVPRHVWDWDO HGH
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JUXSRV SUHIHUHQFLDLV SUHYDOHFH +2:/(77 5$0(6+ 3(5/

1RFDVRGD31(0RTXHVHREVHUYDpDFRLQFLGrQFLDHQWUH
DWRUHVIRUPXODGRUHVHLPSOHPHQWDGRUHV6REDyWLFDGHVWHDUWLJRWDO
IDWRGHULYDGHXPDUUDQMRHPUHGHHPTXHDWRUHVFKDYHOLGHUDPSUR
FHVVRVDUWLFXODGRUHVHQYROYHQGRVXEUHGHVHVWDGXDLVDWRUHVORFDLVH
RFXSDomRWUDQVLWyULDGHFDUJRVHVWUDWpJLFRVQDHVWUXWXUDHVWDWDO
7DOFRQVWDWDomRSRGHVHUDWULEXtGDDSURFHVVRVHVSHFt¿FRVGH
FXMDGHVFULomRVHSURS}HRSUHVHQWHDUWLJRHFXMRUHVXOWDGRSUHWHQGH
XPDFRPSUHHQVmRGHFRPRDVUHODo}HVVmRSURFHVVDGDVQDVUHGHV
LVWRpFRPRVmRIRUPDGDVDVHVWUDWpJLDVQDVHSHODVUHGHVDFHVVRD
UHFXUVRVDUWLFXODo}HVHDOLDQoDVHQ¿PVREUHVHXSURFHVVRGHJHV
WmR$1'5$'(1HVVHHQIRTXHSRUWDQWRDUHGHpDQDOLVD
GDFRPRXPPHFDQLVPRGHSRGHUOLGHUDGRSRUHPSUHHQGHGRUHVGD
SROtWLFDS~EOLFD SROLF\HQWUHSUHQHXUV±DWRUHVTXHGHVHPSHQKDP
SDSHOGHGHVWDTXHQDGHIHVDGDVLGHLDVUHODFLRQDGDVjGH¿QLomRGRV
SUREOHPDVHQDFRQVWUXomRGDVVROXo}HV.,1*'21
$DWXDomRGDUHGHQRSURFHVVRGHIRUPXODomRGDSROtWLFDVHGi
PHGLDQWHGLQkPLFDHVWDEHOHFLGDQDVUHODo}HVHQWUHDWRUHVHVWUDWHJL
FDPHQWHSRVLFLRQDGRVGHQWURHIRUDGDVLQVWLWXLo}HVHVWDWDLVFRPR
VHUYLGRUHVS~EOLFRVGHFDUUHLUDLQWHOHFWXDLVSHVTXLVDGRUHVHWpFQL
FRVGDiUHDFXOWXUDOTXHHYHQWXDOPHQWHVHDOWHUQDPHPSRVWRVFKDYH
PHGLDQWHRFXSDomRGH FDUJRVS~EOLFRV FRPLVVLRQDGRVQRJRYHUQR
IHGHUDO
&RPR HPSUHHQGHGRUHV GH SROtWLFDV S~EOLFDV SDUWLFLSDP H
IRPHQWDPXPPRYLPHQWRTXHVHH[SUHVVDQRFUHVFLPHQWRGRVHWRU
GHVGHDSULPHLUDPHWDGHGRVDQRVUHVXOWDQGRHPPDLRUHVLQ
YHVWLPHQWRV S~EOLFRV H SROtWLFDV VHWRULDLV HVSHFt¿FDV JHUDQGR XP
DXPHQWRTXDQWLWDWLYRGRSUySULRFDPSRUHÀHWLGRSRUH[HPSORQD
DEHUWXUDGHQRYDVYDJDVSDUDSUR¿VVLRQDLVQDVLQVWLWXLo}HVPXVHDLV
,PSRUWDQWHVDOLHQWDUGHVGHMiTXH³>@DQRomRGHUHGHVGH
SROtWLFDVS~EOLFDVVHFRQWUDS}HjSHUFHSomRWUDGLFLRQDOGHTXHRJR
YHUQRSRGHVHUFRPSUHHQGLGRFRPRXPDHQWLGDGHLQGHSHQGHQWHH
HPJUDQGHPHGLGD DFLPDGR UHVWDQWHGD VRFLHGDGH´ &$/021
&267$S$VDo}HVWLGDVFRPRRULXQGDVGDHVIHUDHVWDWDO
LPSRUWDPVHMDSHODVXDHQYHUJDGXUDHQTXDQWRLQVWLWXLomRPDVVR
EUHWXGRHPGHFRUUrQFLDGDSHUPHDELOLGDGHGRJRYHUQRIHGHUDOFXMR
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WUkQVLWRGHDWRUHVFKDYHHPVXDVHVWUXWXUDVSURSLFLDXPHPSRGHUD
PHQWRSDUDHVWHVHWRUGDiUHDFXOWXUDO
(VWH DUWLJR SUHWHQGH LU DOpPGD FRQVWDWDomR GH TXH UHGHV H
PXOWLSOLFLGDGHGHDWRUHVLPSRUWDPSDUDDSURGXomRGHSROtWLFDVS~
EOLFDVFRPSUHHQGHQGRLQWHUQDHGHWDOKDGDPHQWHVHXVPHFDQLVPRV
HSURFHVVRVSDUWLFXODUHVGHVFRUWLQDQGRDVVLPDUUDQMRVTXHFRQWrP
SRWHQFLDOH[SOLFDWLYRVREUHVHXGHVHPSHQKR
&RQVWDWDVHTXHWDOGHVHPSHQKROLJDVHDXPSURFHVVRGHDF~
PXORKLVWyULFRTXHGHULYDQXPLQpGLWRSDWDPDUGHDWHQomRHVWDWDOSDUD
DiUHDHFXMRiSLFHpUHODWLYDPHQWHUHFHQWHFRQWH[WRSURGX]LGRHPERD
PHGLGDSHORVHQRTXDODWXDPHVVHVDWRUHVFKDYHVUHVSRQViYHLVSHOD
DWLYDomRGDUHGH±QDVXDIRUPDomRHPDQXWHQomR.,&.(57./,
-1.233(1-$10&*8,55(±SRVVXLGRUHVGHXP
SHU¿OSUR¿VVLRQDOSHUPHDGRSHODPLOLWkQFLDHPWRUQRGHXPDFDXVDR
TXHGRWDHVWHPRYLPHQWRHPUHGHGHFDUDFWHUtVWLFDVVLJQL¿FDWLYDPHQWH
DJOXWLQDGRUDVFRPXPDYLVmRFRPXPSDUDRVHWRUTXHVHHVSUDLDHQWUH
VHXVPHPEURVFRQGL]HQWHVFRPFDUDFWHUtVWLFDVDVHUHPGHWDOKDGDPHQ
WHH[SRVWDVQRWySLFRTXDWURGHVWHDUWLJR
7DOSURFHVVRGHFRQVWUXomRGHFRQVHQVRVHREMHWLYRVDOFDQ
oDGRVDX[LOLDDFRPSUHHQGHUDSRWHQFLDOLGDGHGHUHGHVGHSROtWLFDV
S~EOLFDVQRTXHWDQJHjVXDRUJDQL]DomRDVSHFWROLJDGRDRWHPDGD
JRYHUQDQoDGH UHGHVGHSROtWLFDV S~EOLFDV SHUPHDQGR DV UHODo}HV
HVWDGRVRFLHGDGH2EVHUYDVHTXHRVSUREOHPDVHQYROYHQGRDDomR
FROHWLYDWDLVFRPRDKHWHURJHQHLGDGHGHDWRUHVHVXDFRRUGHQDomR
EHPFRPRDVEDUUHLUDVGLYHUVDVTXHOLPLWDPDDWXDomRGHUHGHVGHSROt
WLFDVS~EOLFDV0&*8,55($*5$12))HQFRQWUDPQRFDVR
HVWXGDGRXPH[HPSORGHVLJQL¿FDWLYRVXFHVVR1HVVHVHQWLGRDVFRQ
WULEXLo}HVDTXHVHSURS}HHVVHWUDEDOKRUHIRUoDPVHSHODFRQVWDWDomR
GH&DOPRQH&RVWDSTXHD¿UPDPTXH³>@HPERUDKDMD
XPDDPSODELEOLRJUD¿DWUDWDQGRGHTXHVW}HVUHODFLRQDGDVjQDWXUH]DH
LPSRUWkQFLDGDVUHGHVGHSROtWLFDVS~EOLFDVH[LVWHPSRXFRVWUDEDOKRV
YROWDGRVSDUDDDQiOLVHGRVDVSHFWRVUHODFLRQDGRVjJRYHUQDQoDGHVVDV
UHGHV´
$OpPGHVWDLQWURGXomRHVWHDUWLJRSURFXUDQDVHVVmRVHJXLQ
WHFRQWH[WXDOL]DUDHGXFDomRHPPXVHXVQRSDQRUDPDGDVSROtWLFDV
S~EOLFDVSDUDRVHWRU$VHJXLUGHGLFDVHDGHVFUHYHURSURFHVVRGH
IRUPXODomRGD31(0$QWHFHGHQGRRWySLFRFRQFOXVmRDSUHVHQWD
XPDDQiOLVHGRVSURFHVVRVHDWRUHVHQIRFDGRVjOX]GHUHIHUHQFLDLV
WHyULFRVHPJRYHUQDQoDGHUHGHVGHSROtWLFDVS~EOLFDV(VWHDUWLJRVH
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EDVHLDHPSHVTXLVDGRFXPHQWDOHREVHUYDomRVHQGRXPDGDVDXWRUDV
SDUWLFLSDQWHGRVSURFHVVRVGHVFULWRV
 $('8&$d­2086($/12&217(;72'$632/Ë7,&$63Ò%/,&$6086($,6
2UHODFLRQDPHQWRHQWUHRVPXVHXVHDVSUiWLFDVHGXFDFLRQDLV
H[LVWHGHVGHDRULJHPGHVVDVLQVWLWXLo}HVDQWHVPHVPRGRVXUJLPHQ
WRGRVPXVHXVPRGHUQRVQRVpFXOR;,;2VREMHWRVFROHWDGRVFODV
VL¿FDGRVHHVWXGDGRVSHODVHTXLSHVGRVPXVHXVWrPVHFRQVWLWXtGR
FRPRIRQWHGHFRQKHFLPHQWRDRVHSUHVWDUHPWDQWRjSHVTXLVDTXDQ
WRDRHQVLQR$%7FRQWULEXLQGRLQFOXVLYHSDUDFRQIRUPDomR
GDVGLVFLSOLQDVFLHQWt¿FDVPRGHUQDVFRPRD+LVWyULDD*HRORJLDD
3DOHRQWRORJLDD%LRORJLDHD$QWURSRORJLD/23(6
(VVD UHODomR HVWUHLWD HQWUH DFHUYRV H SURGXomR GH FRQKHFL
PHQWRIRLDFRPSDQKDGDKLVWRULFDPHQWHSHODGLYXOJDomRSRUPHLRGH
H[SRVLo}HVSDOHVWUDVFXUVRVHGHPRQVWUDo}HVS~EOLFDV2VVHUYLoRV
HGXFDWLYRVSURSULDPHQWHGLWRVWrPVXDRULJHPQRVpFXOR;,;TXDQ
GRPXLWRVPXVHXVHXURSHXVSDVVDPDUHFHEHURS~EOLFRHVFRODUGH
IRUPDPDLVIUHTXHQWHDRPHVPRWHPSRHPTXHGLVFXUVRVVREUHR
DSUHQGL]DGRDSDUWLUGRVREMHWRVHQFRQWUDYDPHVSDoRQDVFKDPDGDV
SHGDJRJLDVUHQRYDGDV
$R ORQJRGRVpFXOR;;RSDSHOTXHDVDo}HVHGXFDFLRQDLV
SDVVDUDPDGHVHPSHQKDUQRVPXVHXVFUHVFHGHIRUPDLQHJiYHO6RE
RVDXVStFLRVGHQRYDVSUiWLFDVPXVHDLVGHQRPLQDGDVSRUPXLWRVDX
WRUHVFRPRXPDQRYDPXVHRORJLDRS~EOLFRHVXDVQHFHVVLGDGHV
SDVVDUDPDVHURIRFRGDVLQVWLWXLo}HVPXVHDLVPDLVGRTXHDVFROH
o}HVRXDSHVTXLVD1HVVHFHQiULRDVSUiWLFDVGHHGXFDomRDGTXLUL
UDPJUDQGHLPSRUWkQFLDID]HQGRFRPTXHDIXQomRGRVSUR¿VVLRQDLV
SRUHODVUHVSRQViYHLVVHH[SDQGLVVHDOpPGRSDSHOGHYLVLWDVJXLDGDV
SDUD HVFRODUHV HSDVVDVVH HPPXLWDV LQVWLWXLo}HV D HQJOREDUXPD
VpULHGHDWLYLGDGHVUHODFLRQDGDVFRPRS~EOLFRFRPRFRQFHSomRGH
H[SRVLo}HV WUHLQDPHQWRGHSURIHVVRUHV HVWXGRVGHS~EOLFR Do}HV
FRPXQLWiULDVDGPLQLVWUDomRGR WUDEDOKRGHYROXQWiULRVHFDSWDomR
GHUHFXUVRV52%(576
(VVD VLWXDomR DSDUHQWHPHQWH IDYRUiYHO j GLYHUVL¿FDomR H
DPSOLDomRGDVSUiWLFDVHGXFDFLRQDLVQRVDPELHQWHVPXVHDLVQmRp
HQWUHWDQWR FRQVHQVXDO HP WRGRVRV WLSRVGHPXVHX$HGXFDomRp
YLVWDPXLWDVYH]HVFRPRXPGRVDVSHFWRVSROrPLFRVGDLQVWLWXLomR
PXVHDOSRUVHUGHULYDGDGHXPPRYLPHQWRLQWHUQRDRVPXVHXVHP
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TXHDVIXQo}HVGHFROHWDHSHVTXLVDTXHKLVWRULFDPHQWHFRQVWLWXtUDP
HVVDVLQVWLWXLo}HVVHFRQWUDS}HPjTXHODVPDLVUHFHQWHPHQWHYDORUL
]DGDVGHDWXDomRMXQWRDRVGLIHUHQWHVS~EOLFRV9$/(17(
(VVHSRQWRGHYLVWDVREUHRGHVSUHVWtJLRGDHGXFDomRQRVPX
VHXVpFRUURERUDGRSRU6HLEHO0DFKDGRH0DUWLQVH
WUD]SDUDRFHQWURGRGHEDWHDGLPHQVmRHRSDSHOTXHDHGXFDomR
GHYHDVVXPLUHPXPDLQVWLWXLomRPXVHDO(VVHGHEDWHVHID]SUHVHQWH
QDSULQFLSDOSROtWLFDS~EOLFDGDiUHDD3ROtWLFD1DFLRQDOGH0XVHXV
310EDVHGR(VWDWXWRGH0XVHXVD/HLQOHLTXH
UHJHDiUHDQR%UDVLO2(VWDWXWRGH0XVHXVQmRVRPHQWHGH¿QHR
TXHVmRRVPXVHXVFRPRHVWDEHOHFHVXDIRUPDGHDWXDomRQR3DtV
(VSHFL¿FDPHQWHVREUHDHGXFDomRR(VWDWXWRpEDVWDQWHVLQ
WpWLFRFRQWDQGRDSHQDVFRPXPLWHPHVSHFt¿FRTXHGHOLPLWDSDUDRV
PXVHXV³>@SURPRYHUDo}HVHGXFDWLYDVIXQGDPHQWDGDVQRUHVSHLWR
jGLYHUVLGDGH FXOWXUDO H QDSDUWLFLSDomR FRPXQLWiULD FRQWULEXLQGR
SDUDDPSOLDURDFHVVRGDVRFLHGDGHjVPDQLIHVWDo}HVFXOWXUDLVHDR
SDWULP{QLRPDWHULDOHLPDWHULDOGD1DomR´%5$6,/1RWD
VHTXHGHQWUHHVVDVGLUHWUL]HVpSRVVtYHOLQIHULUXPSDSHOGHGHVWD
TXHjVDo}HVGHH[WURYHUVmRPXVHDOSUHVXPLQGRTXHVHUiSRUPHLR
GHODVTXHVHIDUiHVVHFRQWDWRGLUHWRFRPDSRSXODomR(VVDWHQGrQ
FLDSUHVHQWHQRVWH[WRVOHJDLVpUHWUDWRGHXPPRYLPHQWRKLVWyULFR
GHSUHVVmRHPIDYRUGRVPXVHXVHPDLVQRWDGDPHQWHSDQRGHIXQGR
GHOXWDVTXHEXVFDPXPQRYRSDWDPDUSDUDDHGXFDomRPXVHDO
eLPSRUWDQWHFRQVLGHUDUTXHDFULDomRGHXPLQVWUXPHQWRGH
UHJXODomRpDOJRH[WUHPDPHQWHUHFHQWH±HLQpGLWR±QRFRQWH[WRJR
YHUQDPHQWDOGDDGPLQLVWUDomRFXOWXUDOQDFLRQDOeDSDUWLUGDJHVWmR
LQLFLDGD HP TXH FRPHoDPDV WUDQVIRUPDo}HV TXH OHYDUmR j
FULDomR HP  GR ,EUDP ± ,QVWLWXWR%UDVLOHLUR GH0XVHXV yU
JmRUHVSRQViYHOSHODJHVWmRGRVPXVHXVIHGHUDLVSHOD310HSHOD
PHOKRULDGRV VHUYLoRVQR VHWRU$QWHULRUPHQWHjFULDomRGR ,EUDP
H[LVWLDR'HSDUWDPHQWRGH0XVHXV'(08YLQFXODGRDR,QVWLWXWR
GH3DWULP{QLRKLVWyULFRHDUWtVWLFRQDFLRQDO,SKDQ
&RPDH[SDQVmRGDVDWULEXLo}HVGR'(08HRFUHVFLPHQWRH
IRUWDOHFLPHQWRGDiUHDPXVHDOHPIRLFULDGRR,QVWLWXWR%UDVL
OHLURGH0XVHXV(VVHVIDWRVIRUDPSUHFHGLGRVGHXPDLQWHQVDPR
YLPHQWDomRQDiUHDGHPXVHXVQDFLRQDLVLQLFLDGDHPTXDQGR
GDDVFHQVmRDRSRGHUGHXPDQRYDHTXLSHHGRLQtFLRGDVGLVFXVV}HV
SDUDDUHGDomRFROHWLYDGD3ROtWLFD1DFLRQDOGH0XVHXV%5$6,/

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$UHGDomRGD310FRQWRXFRPDSDUWLFLSDomRGH³>@HQWL
GDGHVYLQFXODGDVj0XVHRORJLDPHLRXQLYHUVLWiULRSUR¿VVLRQDLVGD
iUHDHVHFUHWDULDHVWDGXDLVHPXQLFLSDLVGHFXOWXUD´%5$6,/
S'HVWDFDVHQDFRQIRUPDomRGD3ROtWLFD1DFLRQDOGH0XVHXV
R SULQFtSLR RULHQWDGRU ³>@ GHVHQYROYLPHQWR GH SURFHVVRV HGXFD
FLRQDLVSDUDRUHVSHLWRjGLIHUHQoDHjGLYHUVLGDGHFXOWXUDOGRSRYR
EUDVLOHLUR IUHQWH DRV SURFHGLPHQWRV SROtWLFRV GH KRPRJHQHL]DomR
GHFRUUHQWHVGDJOREDOL]DomR´%5$6,/SSRUVXDUHODomR
H[SOtFLWDFRPDTXHVWmRHGXFDFLRQDO
1HVVH VHQWLGR p LPSRUWDQWH UHVVDOWDU TXH D W{QLFD SUHVHQWH
WDQWRQRVSULQFtSLRVTXDQWRQRVDUWLJRVGD310HVWi LQWLPDPHQ
WHOLJDGDDRVFRQFHLWRVGHSDUWLFLSDomRSRSXODUQDJHVWmRGRSDWUL
P{QLRSURPRomRGRDFHVVRDRSDWULP{QLRPXVHDOL]DGRSDUDWRGDV
DVFDPDGDVGDSRSXODomRLQFHQWLYRjPXVHDOL]DomRGRSDWULP{QLR
RULXQGRGDGLYHUVLGDGH FXOWXUDO EUDVLOHLUD H j VXVWHQWDELOLGDGHGRV
SURFHVVRV PXVHDLV 7RGRV HVVHV DVSHFWRV WUDGX]HP XP SDQRUDPD
PXVHDOGHDEHUWXUDHSDUWLFLSDomRGRVGLYHUVRVS~EOLFRVTXHWrPHV
WUHLWDUHODomRFRPDDPSOLDomRGRSDSHOHGXFDFLRQDOGHVHPSHQKDGR
SHODVLQVWLWXLo}HVPXVHROyJLFDV
3HUFHEHVHDSDUWLUGRH[SRVWRTXHDiUHDFXOWXUDODUHQDLQV
WLWXFLRQDOQDTXDOVHSRVLFLRQDPRVPXVHXVQDFLRQDLVHVWiHPSOHQD
HIHUYHVFrQFLDQRTXHWDQJHjHVWUXWXUDomRGHSROtWLFDVS~EOLFDVR¿
FLDLV'HVGHRODQoDPHQWRGD310DWpDSURPXOJDomRGR(VWDWXWR
GH0XVHXV WRGDV DV Do}HV UHDOL]DGDV QR SHUtRGR GH  D 
EXVFDPDPDLRUHVWUXWXUDomRGDiUHDHDPDLRUSUHVHQoDGRHVWDGRQD
HIHWLYDomRGDVSROtWLFDVS~EOLFDVGRVHWRU
1RWDVHDSDXODWLQDHVWUXWXUDomRGHXPGLVFXUVRR¿FLDOVREUH
DiUHDGHPXVHXVTXHEXVFDUHJXODURVGLYHUVRVDVSHFWRVGDSUiWLFD
WDQWRQRQtYHOLQVWLWXFLRQDOTXDQWRQRQtYHOGDVSUySULDVHVIHUDVGH
SRGHUORFDLVQRVQtYHLVS~EOLFR±HVWDGXDOPXQLFLSDOHUHJLRQDO±H
SULYDGR
(VVDUHJXODomRYHPGHFHUWDIRUPDRFXSDUXPYD]LRHPWHU
PRVGHSROtWLFDVS~EOLFDVR¿FLDLVSDUDDiUHD3RXFDVVmRDVLQVWkQ
FLDVGHSRGHU±VHMDPS~EOLFDVRXSULYDGDV±TXHDRSRVVXtUHPXPD
LQVWLWXLomRPXVHDO WrP SROtWLFDV R¿FLDOPHQWH GH¿QLGDV SDUD HODV
2 KLVWyULFR GD iUHDPXVHDO pPDLV SDXWDGR SRU DXVrQFLDV GR TXH
SRUSUHVHQoDVXQLQGRVH DR Mi FRQKHFLGRFRURGHYR]HVTXHDOHU
WDPVREUHIDOWDGHSROtWLFDVTXHUHVJXDUGHPDPHPyULD±PDWHULDOH
LPDWHULDO±QDFLRQDLV2VPXVHXVHQTXDQWRSDUWHLPSRUWDQWHGHVVDV
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LQVWLWXLo}HVJXDUGLmVGDPHPyULDQDFLRQDOQmRVmRSULYLOHJLDGRVHP
QHQKXP DVSHFWR H SDUWLOKDP GD DXVrQFLD FU{QLFD GH LQYHVWLPHQWR
TXHSDXWDPDiUHDFXOWXUDOQR%UDVLO%58129$/(17(

2VFRQWRUQRVDVVXPLGRVSRUHVVDUHJXODomRQRkPELWRIHGH
UDODSRQWDPSDUDDFRQVWUXomRGHXPDSROtWLFDGHFDUiWHULQGXWLYR
6HDSULQFtSLRRIRUPDWRHUDSDXWDGRSHODDGHVmRHVSRQWkQHD±FRPR
QRFDVRGRVSULPHLURVHGLWDLVSDUD0RGHUQL]DomRGRV0XVHXVTXH
QmRH[LJLDPQHQKXPWLSRGHFRQWUDSDUWLGDGHDGHTXDomRLQVWLWXFLR
QDO±FRPDSURPXOJDomRGR(VWDWXWRLQLFLDVHXPDSHUVSHFWLYDGH
PDLRUDGHTXDomRGRVPXVHXVjVGLUHWUL]HVGR,EUDP
1RFDVRGDHGXFDomRSUDWLFDGDQRVPXVHXVSHUFHEHVHXP
PRYLPHQWRGHPmRGXSOD$RPHVPRWHPSRTXHFRPRGLWRDHGX
FDomR SDUHFH VHU XPD GDV SURSXOVRUDV GDV GLUHWUL]HV SUHVHQWHV QD
3ROtWLFD1DFLRQDO GH0XVHXV ± SULQFLSDOPHQWH QR TXH VH UHIHUH j
SDUWLFLSDomRFRPXQLWiULDHDRIRPHQWRjGLYHUVLGDGHFXOWXUDO±HOD
QmRDSDUHFHFRPIXQo}HVHVSHFL¿FDPHQWHGH¿QLGDVQR(VWDWXWRGH
0XVHXVQHPpSULYLOHJLDGDGHIRUPDHVSHFt¿FDQRVHGLWDLVGHIR
PHQWRGR,EUDP
2EVHUYDVHSRUWDQWRXPPRYLPHQWRPDLVDPSORGHFRQ¿
JXUDomR GRVPXVHXV HQTXDQWR LQVWLWXLo}HV QRV TXDLV DV SUHPLVVDV
HGXFDFLRQDLVHVWmR LPLVFXtGDVHPWRGDVDVDo}HV3DUDR,EUDPRV
PXVHXV WrP IXQo}HV UHODWLYDV DR GHVHQYROYLPHQWR H j LQWHJUDomR
QDFLRQDO 7HPDV FRPR GLYHUVLGDGH FXOWXUDO UHSUHVHQWDomR VRFLDO
DFHVVLELOLGDGH H PHVPR GHVHQYROYLPHQWR HFRQ{PLFR ID]HP SDUWH
GDSDXWDPXVHDOJRYHUQDPHQWDO$HGXFDomRpDSRQWDGDMXQWDPHQWH
FRPRXWUDVIXQo}HVPXVHDLVFRPRXPGRVPRWRUHVSDUDRDOFDQFH
GHVVHVREMHWLYRV
 2352&(662'()2508/$d­2'$31(0
$V RULJHQV GD GLVFXVVmR GD 31(0HVWmR QR ,(QFRQWUR GH
(GXFDGRUHVGRV0XVHXVGR,EUDPUHDOL]DGRQR0XVHX,PSHULDO3H
WUySROLV5-HP1HVVHHQFRQWURVHUHXQLUDPQmRVRPHQWHRV
HGXFDGRUHVGRVPXVHXVGR,QVWLWXWR%UDVLOHLURGH0XVHXV,EUDP
PDV WDPEpP SUR¿VVLRQDLV H SHVTXLVDGRUHV GD HGXFDomR PXVHDO
&RPRUHVXOWDGRIRLSXEOLFDGDD&DUWDGH3HWUySROLV,167,7872
%5$6,/(,52'(086(86  QD TXDO IRUDP DSUHVHQWDGRV
RVVXEVtGLRVSDUDDFRQVWUXomRGHXPD3ROtWLFD1DFLRQDOGH(GXFD
omR0XVHDO7HQGRD3ROtWLFD1DFLRQDOGH0XVHXVR3ODQR1DFLRQDO
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6HWRULDOGH0XVHXVHR(VWDWXWRGH0XVHXVFRPRUHIHUrQFLDRGR
FXPHQWRDSRQWRXGLUHWUL]HVWHPiWLFDVSDUDDFRQVWUXomRGD31(0
TXHHPIRUDPWUDQVIRUPDGDVQRV*UXSRVGH7UDEDOKRGREORJ
GR3URJUDPD1DFLRQDOGH(GXFDomR0XVHDO'LVSRQtYHOHPKWWSV
SQHPPXVHXVJRYEU!2EORJ¿FRXDEHUWRSDUDDVGLVFXVV}HVHFRQ
WULEXLo}HVDWpDEULOGH&DGD*UXSRGH7UDEDOKRHUDFRRUGHQDGR
SRUXPVHUYLGRUGR,EUDPDOJXQVGHOHVGLUHWRUHVGHLQVWLWXLo}HVPDV
DPDLRUSDUWHHUDGHHGXFDGRUHVDWXDQWHVQRVPXVHXVIHGHUDLV
$VFRQWULEXLo}HVUHFHELGDVQREORJIRUDPSRVWHULRUPHQWHVLV
WHPDWL]DGDVHDQDOLVDGDVSHORVFRRUGHQDGRUHVGRV*7VHFRPSXVH
UDPR'RFXPHQWRSUHOLPLQDUGR3URJUDPD1DFLRQDOGH(GXFDomR
0XVHDOSXEOLFDGRHPRXWXEURGH-iQHVVHGRFXPHQWRVHLQV
WDODYDDSROrPLFDSROtWLFDYHUVXVSURJUDPD2WH[WRGHDSRLR3RU
XPDSROtWLFDQDFLRQDOGHHGXFDomRHPPXVHXV0$57,16
UHDOL]DGR D FRQYLWH GD DUWLFXODGRUD GR*75HGHV H3DUFHULDV SDUD
XPD SHVTXLVDGRUD GD WHPiWLFD GDV SROtWLFDV S~EOLFDV GH HGXFDomR
PXVHDO HUDR UHVXOWDGRGRGHVHMRGRVFRRUGHQDGRUHVGRV*7VHP
UHIHUHQGDUHP DV GLVFXVV}HV H GLOHPDV YLYLGRV GH  DWp DTXHOH
PRPHQWRSHORVIRUPXODGRUHVGD31(0
'RLV DVSHFWRV SULQFLSDLV HUDP FRQVLGHUDGRV SUREOHPiWLFRV
SHORVFRRUGHQDGRUHVGRV*7V2SULPHLURHUDUHODWLYRjTXDOLGDGH
GDGLVFXVVmRHPSUHHQGLGDSHORVSDUWLFLSDQWHVGREORJTXHFRQWRX
FRPFDGDVWUDGRVHQWUHHGXFDGRUHVGHPXVHXVSHVTXLVDGRUHVGD
WHPiWLFDSUR¿VVLRQDLVGHPXVHXVHSURIHVVRUHVGDHGXFDomREiVL
FD6XDVGLVFXVV}HVUHVXOWDUDPHPWySLFRVGHGHEDWHVFRP
FRPHQWiULRVTXHHPSDUWHUHÀHWLDPXPJUDXGHPDWXULGDGHDLQGD
SRXFRDSURIXQGDGRVREUHDVHVSHFL¿FLGDGHVGDHGXFDomRPXVHDOQR
SDQRUDPDQDFLRQDO7HPDVMiVXSHUDGRVSHODSHVTXLVDGDiUHDFRPR
PXVHXVYROWDGRVSDUDDHGXFDomRHVFRODURXFRQFHLWRVSRXFRFRQ
VROLGDGRVFRPRPHGLDomRYHUVXVHGXFDomRIRUDPDOYRGHLQWHQVRV
GHEDWHVQREORJ
2XWURDVSHFWRLPSRUWDQWHIRLDMiPHQFLRQDGDSROrPLFDHQ
WUHSURJUDPDHSROtWLFD6REUHHVVDSROrPLFDRFRRUGHQDGRUGR*7
3HUVSHFWLYDV&RQFHLWXDLVDSRQWDTXH
eGHVVHPRGRTXHVHGHVWDFDPDTXLDVGLVFXVV}HVHPWRUQRGRXVR
GRVWHUPRV³SROtWLFD´H³SURJUDPD´SRVWXODQGRDQHFHVVLGDGHGH
FRQVWUXomRHFRQVWLWXLomRGHXPD³3ROtWLFD1DFLRQDOGH(GXFDomR
0XVHDO´QR%UDVLO VHPSUHMXt]RjVGHPDLVGLVSRVLo}HV OHJDLV Mi
H[LVWHQWHVRXHPFRPSOHPHQWDomRDHODV8P3URJUDPDFRQIRUPH
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DSRQWDPHQWRVGRGHEDWHSRGHVHUHVWULQJLUDRVOLPLWHVWHPSRUDLV
GHXPGHWHUPLQDGRPDQGDWRJRYHUQDPHQWDODRSDVVRTXHXPD3R
OtWLFDFDUUHJDHPVLDSRVVLELOLGDGHHGHWHUPLQDomROHJDOGHWUDQV
FHQGHUDHVWHVOLPLWHV62$5(6S
2 WH[WR GH DSRLR FRUURERUDYD HVVD SRVWXUD DUJXPHQWDQGR
TXHDIRUPXODomRGHXPDSROtWLFDFRPXPDSDUWLFLSDomRH[SUHVVLYD
GRVSUySULRVHGXFDGRUHVGHPXVHXVWUD]LDDSRVVLELOLGDGHGHFLVLYD
GHLPSOHPHQWDomRGHDo}HVHPSUROGDHGXFDomRQRVPXVHXVQDFLR
QDLVFRQWULEXLQGRGHIRUPDHIHWLYDSDUDDSURSDODGDYDORUL]DomRGR
SDWULP{QLRPXVHDOSHUDQWHDVRFLHGDGHEUDVLOHLUDHVWDEHOHFLGDSHOR
(VWDWXWRGH0XVHXV
$SyVDFRQVWUXomRGR'RFXPHQWR3UHOLPLQDUDSURSRVWDGH
FRQWLQXLGDGHSDUDDIRUPXODomRGD31(0HUDDUHDOL]DomRGHHQFRQ
WURVUHJLRQDLVSUHVHQFLDLVVHJXLGRGR,(QFRQWUR1DFLRQDOGD31(0
DVHU UHDOL]DGRQRR)yUXP1DFLRQDOGH0XVHXV2REMHWLYRGRV
HQFRQWURVUHJLRQDLVHUDSURPRYHUDGLVFXVVmRGR'RFXPHQWR3UHOL
PLQDUHFROHWDUVXJHVW}HVSDUDVXDDOWHUDomR7DQWRRVFRRUGHQDGRUHV
GRV*7VTXDQWRDSUySULDGLUHomRGD&RRUGHQDomRGH0XVHRORJLD
6RFLDOH(GXFDomR&RPXVHyUJmRGR,EUDPGLUHWDPHQWHUHVSRQ
ViYHOSHOD31(0FRQVLGHUDYDPTXHR'RFXPHQWR3UHOLPLQDUDLQGD
HVWDYDORQJHGHVHFRQVWLWXLUFRPRWH[WRGHXPDSROtWLFDS~EOLFD
$SHVDU GH VXD HVWUXWXUD HVWDU RUJDQL]DGD HP GLUHWUL]HV HV
WUDWpJLDVHDo}HVVHJXLQGRIRUPDWRGR3ODQR1DFLRQDO6HWRULDOGH
0XVHXV %5$6,/  H WHU SDVVDGR SRU XPD UHYLVmR GRV FR
RUGHQDGRUHVGRV*7VRWH[WRDLQGDHUDRUHVXOWDGRGDVGLVFXVV}HV
HPSUHHQGLGDVQREORJ ,QFRQVLVWrQFLDV UHSHWLo}HV UHGXQGkQFLDVH
DVSHFWRVTXHQmRHUDPSHUWLQHQWHVDXPDSROtWLFDGHHGXFDomRPXVH
DODLQGDHVWDYDPSUHVHQWHV
2VHQFRQWURV UHJLRQDLV IRUDP UHDOL]DGRVHP FRQWDEL
OL]DQGR  UHXQL}HV HP XQLGDGHV GD IHGHUDomR )RUDP IXQGD
PHQWDLV SDUD VXD UHDOL]DomR DV5HGHV GH(GXFDGRUHV GH0XVHXV
5(0VHPSDUFHULDFRPDUWLFXODGRUHVORFDLVHFRPRVHGXFDGRUHV
GR,EUDP7DQWRDV5HGHVFRPRRVDUWLFXODGRUHVDWXDUDPGHIRUPD
YROXQWiULDHVWLPXODGRVSHORVFRRUGHQDGRUHVGRV*7VTXHHUDPRV
VHUYLGRUHVGR,EUDPGLUHWDPHQWHOLJDGRVj31(08PDVSHFWRTXH
VHHYLGHQFLDIRLDQmRUHDOL]DomRGRVGHEDWHVHPWRGRVRVHVWDGRV
DOpPGHDXVrQFLDGHPHFDQLVPRVGHGLIXVmRDSURSULDGRVSDUDRDP
SORGHEDWHGR'RFXPHQWR3UHOLPLQDU
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2VHQFRQWURVUHJLRQDLVUHVXOWDUDPHPPDLVGHVXJHVW}HV
GHDOWHUDomRGR'RFXPHQWR3UHOLPLQDUHQWUHDFUpVFLPRVVXSUHVV}HV
HDOWHUDo}HVQDVXDHVWUXWXUD2GRFXPHQWRQmRSHUPLWLDXPDGLVFXV
VmRFROHWLYDGDGRDVXDHQRUPLGDGH(QWUHWDQWRSRUIDOWDGHWHPSR
KiELOHYHUEDVSDUWHGHOHIRLOHYDGDSDUDGLVFXVVmRGDIRUPDTXHVH
HQFRQWUDYDQR,(QFRQWUR1DFLRQDOGR31(0GXUDQWHRR)yUXP
1DFLRQDOGH0XVHXV%HOpP3$$&RPXVH¿QDQFLRXDSUHVHQoD
GRVDUWLFXODGRUHVUHJLRQDLVGXUDQWHR(QFRQWUR
(VWHV MXQWDPHQWHFRPRVFRRUGHQDGRUHVGRV*7VSURSXVH
UDP D GLVFXVVmR H VLVWHPDWL]DomR DSHQDV GDV GLUHWUL]HV GR*7 GH
3HUVSHFWLYDV&RQFHLWXDLVTXHWUD]LDPMXVWDPHQWHDOJXQVGRVFRQ
FHLWRVEDVLODUHVSDUDDFRQVWLWXLomRGD3ROtWLFD$SyVDGLVFXVVmRH
YRWDomR HP DVVHPEOHLD IRUDP DSURYDGRV RV GHQRPLQDGRV 3ULQFt
SLRVGD31(0MXQWDPHQWHFRPD&DUWDGH%HOpPTXHDSRQWDYDD
QHFHVVLGDGHGHUHDOL]DomRGR,,(QFRQWUR1DFLRQDOGD31(0SDUD
DYRWDomRGRWH[WR¿QDOGD3ROtWLFD1DFLRQDOGH(GXFDomR0XVHDO
DLQGDQRVHJXQGRVHPHVWUHGH
)RLVRPHQWHHPTXHD31(0IRLUHWRPDGD1RSHUtRGR
GHQRYHPEURGHGDWDGR,(QFRQWURGD31(0DWpDUHDOL]DomR
GR,,(QFRQWURGD31(0GXUDQWHRR)yUXP1DFLRQDOGH0XVHXV
3RUWR$OHJUH±56HPGLYHUVDVWXUEXOrQFLDVSROtWLFDVVDFX
GLUDPR3DtV1HVVHSHUtRGRDSUHVLGrQFLDGR,EUDPPXGRXDOJXPDV
YH]HVHPXLWRVGRVSURJUDPDVH[LVWHQWHVIRUDPSDUDOLVDGRVRXGHL[DUDP
GHH[LVWLU(PDEULOGHDV5(0VHQYLDUDPXPDFDUWDDRHQWmRSUH
VLGHQWHGR,EUDPVROLFLWDQGRDUHWRPDGDGRSURFHVVRGHIRUPXODomRGD
31(0RTXHQmRDFRQWHFHX
&RPXPDQRYDPXGDQoDGDSUHVLGrQFLDGR,EUDPHPR
SHGLGRIRLUHLWHUDGRHGHVVDYH]DWHQGLGR(VVDFDUWDWDPEpPFRQ
WRXFRPDDVVLQDWXUDGDSUHVLGHQWHGR&RPLWrGH(GXFDomRH$omR
&XOWXUDOGR&RQVHOKR,QWHUQDFLRQDOGH0XVHXV&HFD,FRPFDUJR
RFXSDGRSRUXPDEUDVLOHLUDHGDFRRUGHQDGRUDEUDVLOHLUDGR&HFD
(ODVID]HPSDUWHGHXPDUHGHGHFRQWDWRVTXHHQYROYHRVFRRUGHQD
GRUHVGRV*7VGD31(0HPHVSHFLDODFRRUGHQDGRUDGR*75HGHV
H3DUFHULDVXPDGDVSULQFLSDLVHQWXVLDVWDVGHWRGRRSURFHVVR
3DUDUHWRPDUDGLVFXVVmRGD31(0HUDQHFHVViULRGDUFRQWD
GDVLVWHPDWL]DomRGRGRFXPHQWRUHVXOWDQWHGRVHQFRQWURVUHJLRQDLV
&RPR Mi H[SOLFLWDGR R UHIHULGR GRFXPHQWR FRQWDYD FRPPDLV GH
VXJHVW}HVGHPRGL¿FDomRHHUDSUyGLJRHPUHSHWLo}HVLQFRQ
VLVWrQFLDV H SUREOHPDV GH UHGDomR 3DUD GDU FRQWD GHVVH WUDEDOKR
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D WHPSRGHVHUDSUHVHQWDGRQRR)yUXP1DFLRQDOGH0XVHXV IRL
FRQWUDWDGDXPDFRQVXOWRUDTXHYLQKDSDUWLFLSDQGRGRSURFHVVRGHV
GHR'RFXPHQWR3UHOLPLQDUH WDPEpPDWXDYDFRPRDUWLFXODGRUD
UHJLRQDOHP6mR3DXOR2UHVXOWDGRGHVVHHVIRUoRIRLRWH[WREDVH
SDUDDGLVFXVVmRGXUDQWHR,,(QFRQWUR1DFLRQDOGD31(0UHDOL]DGR
HP3RUWR$OHJUHQRR)yUXP1DFLRQDOGH0XVHXV
2,,(QFRQWURUHVXOWRXQD¿QDOL]DomRGRWH[WRGD3ROtWLFD1D
FLRQDOGH(GXFDomR0XVHDO H VH FRQVWLWXL FRPRXPPDUFRSDUDD
iUHD3DUWLFLSDUDPGDDVVHPEOHLDYLDELOL]DGRVSHOR,EUDPUHSUHVHQ
WDQWHVGDV5(0VGHGLIHUHQWHVHVWDGRVDOpPGHGLYHUVRVDUWLFXODGR
UHVUHJLRQDLV3XEOLFDGDFRPRSRUWDULDGR,EUDP3RUWDULDQGH
GHQRYHPEURGHD31(0WHPDJRUDRGHVD¿RGHVHULP
SODQWDGDQRVPXVHXV2VHGXFDGRUHVGHPXVHXVSDUWLFLSDQWHVDWLYRV
GRSURFHVVRGHIRUPXODomRWrPDJRUDDLPSOHPHQWDomRGD3ROtWLFD
FRQGLFLRQDGD SHORV DVSHFWRV HVWUXWXUDLV GDV LQVWLWXLo}HV QDV TXDLV
DWXDP
6REHVVDSHUVSHFWLYDVHRVDQVHLRVGHIRUPXODGRUHVHLPSOH
PHQWDGRUHVVHFRQIXQGHPQD¿JXUDGHVVHVDWRUHVDOJR LQFRPXP
HPVHWUDWDQGRGHSURFHVVRVGHFRQVWUXomRGHSROtWLFDVS~EOLFDVFXMD
OLWHUDWXUDHQIDWL]DDVDVVLPHWULDVDVFRQGLo}HVPDWHULDLVQDVTXDLV
VHLQVHUHPVXDVSUiWLFDVVHUmRIRFRGHWHQVmRSHODVSRVVLELOLGDGHVGH
HQIUHQWDPHQWRHQHFHVViULDDGDSWDomRGRSODQHMDGRjUHDOLGDGH1HV
VHVHQWLGRQmRVHWUDWDULDGHDGDSWDUHPRGL¿FDUDSROtWLFDDVSHFWR
FRPXPHQWH DSRQWDGRSHOD OLWHUDWXUDGD iUHD VREUHRV ODSVRV HQWUH
IRUPXODGRUHVHLPSOHPHQWDGRUHVPDVGHWHUQDLPSOHPHQWDomRPDLV
XPPRPHQWRGHOXWDHFRQVWUXomRGHHVWUDWpJLDVSDUDDHIHWLYDomRGH
XPDYLVmRGHPXQGRVREUHDHGXFDomRHPPXVHXV
 $63(&726'$*29(51$1d$'(5('(6'(32/Ë7,&$63Ò%/,&$6
$UDFLRQDOLGDGHQHJRFLDGDTXHFDUDFWHUL]DDVUHGHVFXMDGLV
WULEXLomRGHSRGHUPXOWLFrQWULFDFRQWUDVWDFRP LQVWLWXLo}HVKLHUiU
TXLFDVDRPHVPRWHPSRTXHVHPRVWUDPSRWHQFLDOPHQWHHVWUDWpJL
FDVSDUDRHQIUHQWDPHQWRGHSUREOHPDVS~EOLFRVWUD]HPXPDVpULH
GHGHVD¿RVVREUHWXGRHPFRQWH[WRVGHIUDJLOLGDGHGHPRFUiWLFDFRP
EDL[DFDSDFLGDGHGHRUJDQL]DomRVRFLDO7UDWDVHSRUWDQWRGHSUR
FHVVRVTXHHQYROYHPH[HUFtFLRGHDSUHQGL]DJHPFROHWLYDGHVHQYRO
YLPHQWRGHFRQ¿DQoDP~WXDHQWUHDWRUHVGHSDUWLFLSDomRHPSURFHV
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VRVGHFLVyULRV WUDQVSDUrQFLDHQWUHRXWURVDVSHFWRVFLUFXQVSHFWRV
HP~OWLPDLQVWkQFLDDRFKDPDGRFDSLWDOVRFLDO3871$0
6REHVVDSHUVSHFWLYDDGH¿QLomRGHXPSUREOHPDS~EOLFRGH
LQWHUHVVHFRPXPQmRVHFRQVWLWXLHPDOJRVLPSOHVDRSDVVRTXHD
IRUPXODomRGHXPDSROtWLFDS~EOLFDUHVXOWDGHXPSURFHVVRSROtWLFR
FRPSOH[RFXMDVGLQkPLFDVHQYROYHQGRLQWHUHVVHVGHDWRUHVVRFLDLV
QmRUDURJHUDPGHVIHFKRVGHGLItFLODQWHFLSDomR3URFHVVRVVRFLDLV
FRPRHVVHV
>@ HQYROYHP DWRUHV GLVWLQWRV FRP SUHIHUrQFLDV KHWHURJrQHDV
FRPUHFXUVRVGHSRGHUGLVWLQWRVHDVVLPHWULFDPHQWHGLVWULEXtGRVH
TXHSUHFLVDPUHVROYHUVHXVSUREOHPDVGHFRRUGHQDomRFRRSHUDomR
HFRPXQLFDomR$OpPGLVVRFRPRUHVVDOWDPYiULRVDXWRUHVHVVHV
SUREOHPDV VmR WUDWDGRV HPXPDPELHQWHPDUFDGRSHOD DPELJXL
GDGH H LQFHUWH]D R TXH WRUQD DLQGDPDLV GLItFLO DUWLFXODU D DomR
FROHWLYD&$/021&267$S
9HQFHUHVVHVGHVD¿RVSRUPHLRGHXPDDomRFROHWLYDRUJDQL
]DGDDWLQJLQGRREMHWLYRVFRQVHQVXDGRVSRGHVHUFRQVLGHUDGRSRU
WDQWRXPDHQRUPHYLWyULDQRFDPSRVRFLDOHPVRFLHGDGHVFRPRD
EUDVLOHLUD (OHPHQWRVTXHDMXGDPDFRPSUHHQGHURGHVIHFKREHP
VXFHGLGRGD31(0pRREMHWLYRGHVWH LWHP3DUD LVVREXVFRXVHQD
OLWHUDWXUDVREUHJRYHUQDQoDGHUHGHVGHSROtWLFDVS~EOLFDVUHÀH[}HVTXH
FRORFDGDV IUHQWH DRPDWHULDO GRV WySLFRV DQWHULRUHV YLVDP LOXPLQDUR
FDVRHVWXGDGR
0F*XLUHH$JUDQR൵SDSRQWDPTXHUHGHVGHSROtWL
FDVS~EOLFDVVmR³>«@DUUDQJHPHQWVWRVROYHSUREOHPVWKDWFDQQRWEH
VROYHGRUVROYHGHDVLO\E\XVLQJVLQJOHRUJDQL]DWLRQV´(VVDYLVmR
pFRPSOHPHQWDGDSHODVFRQWULEXLo}HVGH&DOPRQH&RVWDS
TXHDIXQLODPRIRFRDWHQWDQGRSDUDRIDWRTXHUHGHVGHSROtWLFDV
S~EOLFDVHQYROYHPXPFRQMXQWRGHUHODFLRQDPHQWRVHQWUHDWRUHVKH
WHURJrQHRVHLQWHUGHSHQGHQWHVYROWDGRVSDUDDWXDomRHPXPPHVPR
VXEVLVWHPDGHSROtWLFDVS~EOLFDVVREXPD³>@HVWUXWXUDGHJRYHU
QDQoDFRQVWLWXtGDSRUUHJUDVIRUPDLVLQIRUPDLVHPDQHLUDVHIRUPDV
GHLQWHUSUHWiODVHLPSOHPHQWiODV´  
1RFDVRGD31(0QRWDVHDH[LVWrQFLDGHXPDUHGHDWXDQWH
QDFRQVWUXomRGHVVDSROtWLFDS~EOLFDVHQGRSRVVtYHODLGHQWL¿FDomR
GHGLIHUHQWHVDWRUHVLQWHUHVVDGRVLQWHUGHSHQGHQWHVHTXHFRPSDUWL
OKDPYLV}HVHQYROYHQGRSUiWLFDVHLGHLDV$RORQJRGDHVWUXWXUDomR
GRSURFHVVRGHVFULWRQRWySLFRDQWHULRULGHQWL¿FDVHDH[LVWrQFLDGH
HQWXVLDVWDVTXHDGHUHPDRSURFHVVRGHIRUPXODomRGD31(0VHMD
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GHIRUPDHVSRQWkQHDRXHVWLPXODGRVSRUDWRUHVFKDYHVUHVSRQViYHLV
SHODDWLYDomRGDUHGH
$OpPGRVVHUYLGRUHVS~EOLFRVORFDGRVQRVPXVHXVGR,EUDP
GLUHWRUHVHHGXFDGRUHVTXHDWXDUDPFRPRFRRUGHQDGRUHVGRV*7V
GREORJGD31(0VREUHVVDHPRVDUWLFXODGRUHVUHJLRQDLVHDSUy
SULD¿JXUDGDV5HGHVGH(GXFDGRUHVGH0XVHXV5(0V6REUHDV
5(0VpLPSRUWDQWHFDUDFWHUL]DUTXHVHXIRUPDWRpGLVWLQWRGHDFRUGR
FRPRORFDOPDVGHPDQHLUDJHUDOVmRDVVRFLDo}HVQmRIRUPDOL]D
GDVGHHGXFDGRUHVTXHDWXDPHPPXVHXVHH[SRVLo}HVWHPSRUiULDV
SHVTXLVDGRUHVHLQWHUHVVDGRVQRWHPD7HPXPSDSHOIXQGDPHQWDOQD
DUWLFXODomRGHDWRUHVHLGHLDVOLJDGDVjHGXFDomRPXVHDODWXDQGRGH
IRUPDHIHWLYDSDUDDFRQVROLGDomRGHVVHFDPSRSUR¿VVLRQDOHLQWH
OHFWXDO0$57,16
$RDERUGDUHPSHUVSHFWLYDVWHyULFDVVREUHDIRUPXODomRGHSROt
WLFDVS~EOLFDV&DOPRQH&RVWDQXPHVIRUoRGHVLVWHPDWL]DomR
DSURIXQGDPDFRPSUHHQVmRVREUHDSHUVSHFWLYDGDJRYHUQDQoDGHUHGHV
7HQGRFRPRPRWHDTXHVWmR³>@TXHIXQo}HVIXQGDPHQWDLVGHYHULDP
VHUH[HUFLGDVQDJHVWmRGHUHGHVGHSROtWLFDVS~EOLFDV"´RVDXWRUHVUHPH
WHQGRVHDRVHVWXGRVGH.LFNHUWH.RSSHQMDQH0F*XLUH
³>@DSRQWDPSDUDXPFRQMXQWRGHHVWUDWpJLDVHQmRHVSHFL¿FDPHQWH
GHIXQo}HVTXHGHYHULDPVHUH[HUFLGDVQDJHVWmRGHUHGHVGHSROtWLFDV
S~EOLFDV´&$/021&267$S
$H[HPSORGDFDUDFWHUtVWLFDDWLYDomRVREDyWLFDGHVWHDUWLJR
HQWHQGHVH TXH RV UHIHUHQFLDLV VLVWHPDWL]DGRV SRU &DOPRQ H &RVWD
VHMDP~WHLVSDUDXPDPHOKRUFRPSUHHQVmRGRVSURFHVVRVHQ
IRFDGRVQDHVWUXWXUDomRGD31(0$JHVWmRGH UHGHVp DSUHVHQWDGD
SRUHVVHVDXWRUHVDSDUWLUGDDQDORJLDGHXPMRJRHVWUDWpJLFRTXHHQ
YROYHDVIXQo}HVDDWLYDomRGDUHGHEHQTXDGUDPHQWRGDVUHODo}HV
FLQWHUPHGLDomRGIDFLOLWDomRHFULDomRGHFRQVHQVRHHPHGLDomRH
DUELWUDJHP
$DDWLYDomRpWLGDFRPRSULPRUGLDOHQWUHDVIXQo}HVGHDG
PLQLVWUDomRGDUHGHHPYLUWXGHGHODoRVSRWHQFLDLVTXHQHPVHPSUH
HVWmRDGHTXDGDPHQWHDWLYDGRVQXPDYLVmRGHUHYHUVmRGDVXERWLPL
]DomRGHLQWHUDo}HVHGHSURPRomRGHHQJDMDPHQWRQRVSUREOHPDV
FROHWLYRV$IXQomRDWLYDomRHQYROYHLGHQWL¿FDUHLQFRUSRUDUSHVVRDV
HRUJDQL]Do}HV LPSOLFDGDVQRDOFDQFHGRVREMHWLYRVHVWDEHOHFLGRV
DYDOLDQGRFDUDFWHUtVWLFDVFRPRUHFXUVRVFRQKHFLPHQWRVHKDELOLGD
GHVGRVPHPEURVDVHUHPPRELOL]DGRV

Luciana Conrado Martins | Oswaldo Gonçalves Junior
$EIXQomRHQTXDGUDPHQWRGDVUHODF֊}HVVHGHVHQURODDSyV
DDWLYDomRHVHOLJDjIDVHIRUPDWLYDGHXPDUHGHRXTXDQGRHODWHP
VXDFDSDFLGDGHUHGX]LGD9LVDDVVLPRGHVHQYROYLPHQWRGHFRQGL
o}HVSDUDLQWHUDomRFRPDIDFLOLWDomRGHDFRUGRVGH¿QLomRGHDUH
QDVHSURFHGLPHQWRVSDUDLQWHUDomRGRVDWRUHV6mRHODVDWULEXLo}HV
GDOLGHUDQoDGDUHGHEHPFRPRFXOWLYDUGHVHQYROYHUHGLVVHPLQDU
DVEDVHVTXHRULHQWDPHVVHHQTXDGUDPHQWR&RPRVHWUDWDGDPREL
OL]DomRGHDWRUHVKHWHURJrQHRVVHQGRSURYiYHORVXUJLPHQWRGHFRQ
ÀLWRVWRUQDVH³>@QHFHVViULRGHVHQYROYHUXPTXDGURGHUHIHUrQFLD
SDUDLQWHUDomRTXHHVWDEHOHoDEDVHVLQVWLWXFLRQDLVSDUDDFRRSHUDomR
>FRQWDQGR LQFOXVLYH FRP D SRVVLELOLGDGH GH@ IRUPDOL]DomR GH XP
DFRUGRWHUPRGHFRPSURPLVVRRXDWpPHVPRXPFRQWUDWR´&$/
021&267$S
$FIXQomRLQWHUPHGLDomROLJDVHjFRQVWDWDomRGRSRWHQFLDO
VXEMDFHQWHjIRUoDGRVODoRVIUDFRVHjSUHVHQoDGHYD]LRVHVWUXWX
UDLV7DOFRQVWDWDomRIRLH[SORUDGDQRVHVWXGRVGD1RYD6RFLRORJLD
(FRQ{PLFD HP TXH*UDQRYHWWHU  LQRYD DR DERUGDU D IRUoD
GRVODoRVIUDFRVHPFRQWUDSRVLomRDUHGHVIHFKDGDVQDVTXDLVDUH
GXQGkQFLDGDVUHODo}HVHQWUHDWRUHVXQLGRVSRUODoRVIRUWHVSURSLFLD
PHQRV RSRUWXQLGDGHV GH LQWHUDo}HV SURGX]LQGR SRUWDQWR PHQRV
HIHWLYLGDGH9LVOXPEUDVHDVVLPDSRWHQFLDOLGDGHGHLQWHUPHGLiULRV
H[SORUDUHPHDSRLDUHPHVVDVDUWLFXODo}HVSUHVHQWHVHPXPDPELHQ
WHQRTXDO
>@SUHYDOHFHPRUJDQL]Do}HV³IUDFDPHQWHDFRSODGDV´FRPJUDQGH
IUDJPHQWDomRHPXOWLSOLFLGDGHGHDWRUHVKHWHURJrQHRVVHQGRTXH
³YD]LRVHVWUXWXUDLV´H³ODoRVIUDFRV´VmRHVSHUDGRV$LPSRUWkQFLD
GDLQWHUPHGLDomRUHVLGHQRIDWRGHTXHHODUHVXOWDQDUHXQLmRGHGL
IHUHQWHVUHFXUVRVLQIRUPDo}HVLGHLDVHVROXo}HVTXHHVWmRSUHVHQ
WHVQDUHGHPDVTXHSRGHPHVWDUGLVSRVWRVHP³FOLTXHV´GLVWLQWRV
KDYHQGRXP³YD]LRHVWUXWXUDO´HQWUHHVVHVHOHPHQWRV&$/021
&267$S
1HVVHVSURFHVVRVDQHFHVViULDVLQFURQL]DomRpRPRWHSDUDR
VXUJLPHQWRGRVHPSUHHQGHGRUHVGHSROtWLFDVS~EOLFDVDWRUHVTXH LQ
YHVWHPWHPSRHUHFXUVRVHPLQLFLDWLYDVQHVVHFDPSR³(VVHVHPSUH
HQGHGRUHVQmRDSHQDVHQFDPLQKDPVROXo}HVPDV WDPEpPSURS}HP
QRYRVSUREOHPDVHPDLVLPSRUWDQWHDUWLFXODPRXWURVDWRUHVDFRRUGH
QDUHPVXDVDo}HV´&$/021&267$S
$ G IXQomR IDFLOLWDomR H FULDomR GH FRQVHQVR YLVD FULDU
FRQGLo}HVSDUDXPDLQWHUDomRIDYRUiYHOHSURGXWLYD7DOPHGLGDVH
DQFRUDQRIDWRTXHDUHODomRHQWUHDWRUHVKHWHURJrQHRVpTXDVHVHP

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SUHPDUFDGD SRU GL¿FXOGDGHV GH FRPXQLFDomR H SRU DOWR ULVFR GH
FRQÀLWRVMXVWL¿FDQGRDH[LVWrQFLDGHXPIDFLOLWDGRUTXH³>@RUJD
QL]HDLQWHUDomRHQWUHRVDWRUHVDX[LOLHQDFRPXQLFDomRLQFHQWLYH
DFRPSUHHQVmRGDVGLIHUHQoDVGHLGHQWLGDGHVHYDORUHVHYLDELOL]HD
IRUPDomRGHFRQVHQVR´&$/021&267$S
7DOIXQomRHQYROYHWDQWRDVSHFWRVSUiWLFRVFRPRRUJDQL]DomR
GHHQFRQWURVUHXQL}HVJHVWmRGDLQIRUPDomRHFRPXQLFDomRLQWHUQD
HH[WHUQDPDVWDPEpPR³>@PRQLWRUDPHQWRGDTXDOLGDGHGRGLi
ORJRHDWUDGXomRHDGDSWDomRGHFRQFHLWRVDSURPRomRGHYDORUHV
FRPSDUWLOKDGRVDUHGXomRGDFRPSOH[LGDGHHGDLQFHUWH]DQRVUH
ODFLRQDPHQWRV H RXWUDV LQLFLDWLYDV TXH SRVVDPSURPRYHU R HQWHQ
GLPHQWRP~WXRH D IRUPDomRGHFRQVHQVR´ &$/021&267$
S
$TXLQWDIXQomRHPHGLDF֊mRHDUELWUDJHPDVVHPHOKDVHjIXQ
omRFULDomRHFRQVHQVR1RHQWDQWRHVWHVHDSOLFDDSyVRVXUJLPHQWRGH
FRQÀLWRVHQTXDQWRRDQWHULRUREMHWLYDSUHYHQLULVWRpDWXDUDQWHVTXHR
FRQÀLWRVHLQVWDOH2SDSHOLQWHUPHGLiULRFDEHJHUDOPHQWHjGLUHomRGD
UHGH¿JXUDH[WHUQDVHQGRDUHVROXomR¿QDOGRFRQÀLWRUHVSRQVDELOLGDGH
FDEtYHOjVSDUWHVGLUHWDPHQWHHQYROYLGDV
8PDGLPHQVmRDGLFLRQDOVLVWHPDWL]DGDDSDUWLUGH0F*XLUUH
 SRU&DOPRQ H&RVWD  VH OLJD DR WHPDGR DPELHQWH
GDVUHGHVGHSROtWLFDVS~EOLFDVHVXDLPSRUWkQFLD(VVHVDVSHFWRVVmR
WDPEpP~WHLV DRVSURSyVLWRVGHVWH DUWLJR0F*XLUH  DSRQWD
FLQFRFDUDFWHUtVWLFDVEiVLFDVGRDPELHQWHHPTXHVHLQVHUHXPDUHGH
HTXHSRGHPDIHWDURVHXGHVHPSHQKR
$SULPHLUDGHODVUHIHUHVHDR&RQVHQVRVREUHRVREMHWLYRV
XPDUHGHFRPWDOFDUDFWHUtVWLFDWHQGHDVHUPDLVHIHWLYDGRTXHXPD
UHGHRQGHKiDLQGDQHFHVVLGDGHGHGH¿QLUHSDFWXDUREMHWLYRV³(P
XPDUHGHFRPREMHWLYRVEHPGH¿QLGRVHFRQVHQVXDLVRVVHXVJHV
WRUHVGHGLFDUmRPDLV WHPSRjDWLYDomRGDUHGHDRHQTXDGUDPHQWR
H j LQWHUPHGLDomR >@ RQGH QmR VmR RX DLQGD QmR IRUDPSDFWXD
GRVVHXVJHVWRUHVGHGLFDUmRPDLV WHPSRjIDFLOLWDomRPHGLDomRH
DUELWUDJHP´&$/021&267$S$VHJXQGDFDUDF
WHUtVWLFDUHIHUHVHj'LVWULEXLF֊mRGHUHFXUVRVDSDUWLFLSDomRQD
UHGHGHULYDGDTXDQWLGDGHGHUHFXUVRV±GLVWULEXLomRGDDXWRULGDGH
OHJDOUHFXUVRVPDWHULDLVLQIRUPDomRH[SHUWLVHHH[SHULrQFLDGLVSR
QtYHLV±SDUDFDGDDWRU5HFXUVRVEHPGLVWULEXtGRVHQWUHXPDYDVWD
JDPDGHDWRUHVUHVXOWDHPXPDUHGHYDVWD5HFXUVRVFRQFHQWUDGRV
HPSRXFRVDWRUHVDUHGHWHQGHDVHUPDLVUHVWULWD³*HVWRUHVGHUHGH

Luciana Conrado Martins | Oswaldo Gonçalves Junior
H[SHULHQWHVVDEHPFRPRRVUHFXUVRVVmRGLVWULEXtGRVHPRELOL]DP
HVVHVUHFXUVRVQRPRPHQWRPDLVDGHTXDGRSDUDDJHUDomRGRVUHVXO
WDGRVSUHFRQL]DGRVSHORJUXSR´&$/021&267$S
$SRLRSROtWLFRFDUDFWHUtVWLFDIXQGDPHQWDOSDUDRERPIXQFLRQD
PHQWRGDUHGHVXDLQH[LVWrQFLDFRQVRPHJUDQGHSDUWHGRHVIRUoRGH
JHVWmRSDUDVXDREWHQomRPXLWDVYH]HVHPGHWULPHQWRGRH[HUFtFLR
GDVRXWUDVIXQo}HV5HODFLRQDPHQWRVFRQ¿DQoDHFDSLWDOVRFLDO
VmRWDPEpPHVVHQFLDLVSDUD³>@RERPIXQFLRQDPHQWRGHXPDUHGH
6H RVPHPEURV Mi LQWHUDJLUDPQRSDVVDGR FRQKHFHPEHPXPDR
RXWURHQWmRPHQRVWHPSRSUHFLVDVHUGHGLFDGRDRHQTXDGUDPHQWRH
jLQWHUPHGLDomRGRTXHQXPDUHGHIRUPDGDSRUHVWUDQKRVRXSHVVRDV
TXH LQWHUDJHP SHOD SULPHLUD YH]´ &$/021&267$  S
$TXLQWDFDUDFWHUtVWLFD2ULHQWDF֊mRHPUHODF֊mRjVSROtWLFDV
S~EOLFDVDGYHUWHTXH
6HKiXPSDUDGLJPDGHSROtWLFDVS~EOLFDVFRPSDUWLOKDGRHQWUHWRGRV
RVDWRUHVHHVVHSDUDGLJPDLQGLFDPHWDVREMHWLYRVSULRULGDGHVHLQV
WUXPHQWRHQWmRRJHVWRUGDUHGHQHFHVVLWDJDVWDUPHQRVHQHUJLDQDIRU
PDomRGHFRQVHQVRVREUHHVVHVHOHPHQWRVIXQGDPHQWDLVGDVSROtWLFDV
S~EOLFDV3RURXWURODGRVHRVPHPEURVGDUHGHDGRWDPGLIHUHQWHVSD
UDGLJPDVSDUDRULHQWDUVXDDWXDomRHQWmRRSRWHQFLDOGHPRELOL]DomRp
UHGX]LGRHRULVFRGHRFRUUHUHPFRQÀLWRVFUHVFHEDVWDQWH&$/021
&267$S
&RPRSRQWXDP&DOPRQH&RVWDSDVFDUDFWHUtV
WLFDVHIXQo}HVEiVLFDVGHVFULWDVYROWDPVHSDUDRJHULURVYiULRVDV
SHFWRVGHXPDUHGHFRQVLGHUDQGRVHWDPEpPDVSHFWRVUHODFLRQDGRV
DRDPELHQWHQRTXDOXPDUHGHHVWiLQVHULGD6HSRUXPODGRWDLVHOH
PHQWRVUHODFLRQDPVHjFDSDFLGDGHGHPRELOL]DUDWRUHVQDUHVROXomR
GRVSUREOHPDVHQIUHQWDGRVSHODFROHWLYLGDGHSRURXWURUHIHUHPVH
jFDSDFLGDGHGDUHGHGHUHVROYHURVSUREOHPDVGHDomRFROHWLYDHV
SHFLDOPHQWHDTXHOHVYROWDGRVSDUDDFRRSHUDomRFRRUGHQDomRHFR
PXQLFDomRHQWUHRVHQYROYLGRVJHUDQGRRVUHVXOWDGRVHVSHUDGRVH
VXVWHQWDQGRHVVDVDo}HVDRORQJRGRWHPSR
3RU¿PRVDXWRUHVDSRQWDPGLPHQV}HV~WHLVSDUDGLDJQRVWL
FDUDFDSDFLGDGHGHJRYHUQDQoDGDVUHGHVGHSROtWLFDVS~EOLFDV,
FDSLWDOVRFLDOHQWUHRXWURVDVSHFWRVH[LVWrQFLDGHYDORUHVFRPXQV
DRVGLYHUVRVPHPEURVGDUHGH,,LQVWLWXFLRQDOL]DomRHVSDoRVUR
WLQDVHSUiWLFDVVRFLDLVFRPSDUWLOKDGDVHQWUHRVDWRUHVGDUHGH,,,
VXVWHQWDELOLGDGHFDSDFLGDGHGHUHDOL]DUDo}HVFRQWLQXDVHGHORQJD
GXUDomR,9HVWUXWXUDHLQVWUXPHQWRVGHFRRUGHQDomRyUJmRVFR
OHJLDGRVFRPDPSODSDUWLFLSDomRGRVDWRUHV H OHJLWLPLGDGHGDFR

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RUGHQDomRHQWUHRVPHPEURVGDUHGH9FRPXQLFDomRRJUDXGH
JRYHUQDQoDGHXPDUHGHGHSHQGHGDTXDOLGDGHGDVLQWHUDo}HVHQWUH
RVDWRUHV DERDFRPXQLFDomRHQWUHHOHV LPSOLFDR LQWHUFkPELRGH
LQIRUPDo}HVHDH[LVWrQFLDGHVLVWHPDVIRUPDLVHLQIRUPDLVGHFRQ
VXOWDVP~WXDVH9,LQIRUPDomRHDQiOLVHSODQHMDPHQWRHDLPSOH
PHQWDomRGDVDo}HVGHPDQGDPXPÀX[RGHLQIRUPDo}HVFRQ¿iYHLV
RJUDXGHJRYHUQDQoDGHXPDUHGHGHSROtWLFDVS~EOLFDVGHSHQGHGD
TXDOLGDGH H FRQ¿DELOLGDGHGDV LQIRUPDo}HV GLVVHPLQDGDV HQWUH RV
DWRUHV
$ SDUWLU GD OLWHUDWXUD HQIRFDGD SHUFHEHVH TXH R SURFHVVR
GD31(0HVSHOKDGLYHUVRVDVSHFWRVWUD]LGRVSHORVDXWRUHVFLWDGRV
&RPRMiPHQFLRQDGRRSDSHOFHQWUDOGHDWLYDomRGDUHGHFXPSUL
GRSHORVDWRUHVFKDYHDSDUHFHLQFLVLYDPHQWHQHVVHPRYLPHQWR6H
LVVRQmRVREUHVVDLQHFHVVDULDPHQWHGHPDQHLUDGLUHWDQDGHVFULomR
GHVVHV SURFHVVRV DV IXQo}HVGH HQTXDGUDPHQWRGDV UHODoõHV TXH
DPSOLDDFDSDFLGDGHGDUHGHHFULDDVFRQGLo}HVSDUDLQWHUDomRFRP
VXDVDUHQDVHSURFHGLPHQWRVLQWHUPHGLDomRUHXQLmRGHGLIHUHQWHV
UHFXUVRVLQIRUPDo}HVLGHLDVHVROXo}HVPXLWDVYH]HVGLVSHUVDVSRU
ODoRVIUDFRVIDFLOLWDomRFULDomRGHFRQVHQVRYLVDFULDUFRQGLo}HV
SDUDXPDLQWHUDomRIDYRUiYHOHSURGXWLYDHPHGLDoãRHDUELWUDJHP
UHVROXomRGHFRQÀLWRVLVWRpIXQo}HVOLJDGDVjVGLQkPLFDVGHXPD
UHGHMiLQVWDODGDHHPIXQFLRQDPHQWRVREUHVVDHPQRFDVRGRSUR
FHVVRHQYROYHQGRDFRQVWUXomRGD31(01HVVHSURFHVVRP~OWLSORV
HKHWHURJrQHRVDWRUHVLQWHUGHSHQGHQWHVWUDEDOKDPFRRUGHQDGDPHQWH
HPSUROGHREMHWLYRVFRPXQVFRQVROLGDGRVQRWH[WRGD3ROtWLFD6mR
SRUWDQWRGHFRUUHQWHVGHXPDLQWHQFLRQDOLGDGHGHDWLYDomRFXMDPD
QXWHQomRHH[SDQVmRGDUHGHVHUHDOL]DP
'DPHVPDIRUPDDVSHFWRVUHODWLYRVDRDPELHQWHHPTXHVH
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